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Investment
Information

Questions of general Interest to in¬
vestors will be answered in this col¬
umn, in wh ch cage only initiait will6# need. Others will be Answered hymail Address ./; inquiries, inclos¬
ing a ttartjted, addressed envelop«, to

¦. L'Uitoi Tl t Tribune, ¡SJ>Nassau Street, New York City.
Out on three Counts
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ei - ir, ins o sell rne si
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na > coi Bins i ..-i matieiA D II

Answer There ere at least three
things wrong with the proposition out¬lined ii: your Inclosure First, it is
distinctly improbable that a new con¬
cern will be able to earn large divi-

nds on its comn in a field
crowded with established companie:

as the manufacture o motoi trucks.
Second, no one «ran make good an un-

nditional guaranty to repurchase se
eurities sold Fhird whatever merits
«nay exist in the partial payment planfor the purchase of securities
full of pitfalls for the buyer of specu¬lative stocks, and the shales of tin
Ward La France Truck Corporation
certainly come under that head.
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Answer.The only change tbat we
suggest in your 1 .it is the »ale of the
two Baltimore & Ohio herds, due 1929.
It is true that you will take a loss on
these i.»nuls, but there is, in our opin¬
ion, a speculation involved in hold n¡
them to maturitj that would make
more cons« rvative to sell the bonds now
and buy something eine in their place.
You will notice tl at it is not quite as
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good ¦:!:".- between 7 nnd 3
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New Issue

$3,500,000
Republic of Chile

EXTERNAL LOAN

Five-Year 8% Sinking Fund Gold Bonds
Dated October 1, 1921 Interest payable April 1 and October Î Due October 1, 1926

Principal, premium and interest payaMe in United States gold coin of the prrtcnt standard of
weight and fineness in^New York City at the office oi Blair & Co., Fiscal Agents of the Loa.i

Exempt from all Chilean taxes, present and future
These bonds are not callable except for the Sinking Fund as described hrlow

Coupon Bonds in denominations cf $1.000 and $500

THE CHASE NATIONAL BANK OF NEW YORK, REGISTRAR

DIRECT OBI TGATION. These Bonds are to be the direct external obligation of the RepuMîeof Chile. The Lo n Contract is to provide that if any lean of the Government snail hereafter
be secur- ! \j¿ a lien on any specific revenues or assets, these Bonds shall be secured equallyand ratably witn such loan.

SINKING FUND: The Government will covenant to deposit funds with Blair 8¿ Co,, -in quarterlyinstallments, commencing January 1, 1923, sufficient to purchase or retire
25% of total issue during year ending October 1, 1923, at 104 and interest
25?_ " '¦'' "i; " " 1, 1924, " 1C3 **

25% " " " " " " " 1, 1925, " 102 "

25% " *' " ** " " " 1, 1926, " 101 "

Said funds are to be applied to the purchase of the Bonds in the open market at not ereeedtn*
the above respective prices. Moneys not so applied on October 15th of each year are to be usca
to redeem Bonds by lot, on not less than three weeks published notice, on the succeedingNovember 15th, at the redemption price for the year in which the Sinking Fund accrued.
Bonds not previously retired by Sinking Fund are to be paid at maturity at 101 and interest

DEBT: The direct national debt reported as of December 31, 1920, together with subsequent ex¬
ternal issues, including this loan, totals about $194,800,000, or about $47 per capita. This is
exclusive of guaranteed obligations for railways, etc., aggregating approximately $38,000,000,
The railways and other national properties were valued on December 31, 1919 at about
$256,700,000, a sum exceeding the total interest bearing debt.
Chilean credit has ranked high in European markets, the first external loan having been placet.in London nearly 100 years ago and we are advised that from the first days of the Republic,the interest, and sinking fund on the External Loans have been met promptly,

REVENUES: The national revenues reported for 1920 were approximately $73,300.000: interest
and amortization, as reported, required about $18,000.000.

FOREIGN TRADE: Published reports show the following approximate volume of foreign trade:
Five-Ycar Average 1915-1919 Year 1920

Exports..,. o.... . o $191,100,000 $284,300,000
Imports....,..».. 114,400,000 166,100,000

Total.......... $305,500,000 $450,400,000
Abotst 50% of the total foreign commerce in the above period waa_with the United States*

ÏÎATIONAL RESOURCES: Chile ts engaged largely in mining, agriculture and stock raising,.Mining products include nitrate of soda, copper, iron ore, coal, and other raw materialsThe total wealth has been estimated at over $3,200,000,000, or almost $800 pr,r capita.
Wm nsm 'oStrinfl thm »bovm fconrfu "w/ia.i,'« und if fasuted and receired by ws": *nd subject f© mpprowa? of ewn*ff, a'

99 AND ACCRUED INTEREST
Yielding Approximately

10.33% if redeemed in 1923 S.70% if redeemed In 1925
9.253b !f redeemed i« Í 024 S.40% if held to maturity, 192ft

'&mlirmsy ouajr bm made mithetr in the form of temporary bond» or ¡a terun s»Goiptm

& CO., foe

HALSEY, STUART & CO., _«.

LLINOIS TRUST & SAVINGS BANK FIRST TRUST & SAVINGS BANK
CHICAGO CHICAGO

the *t_fc*»e_tu pr£st_r*d above »r* based o_ Information obtained partly by cab!« ban. «ffiriii a_d other »oi-itt WWï« _»t <r\i*r_."e«<Si. »»* *cfle*» tk*m.
te fes salable. Ail statistics î;*":» to -nonay «re expressed a United Stetes dollar» is; par of excliao e ío; ¿oíd peto* t<ö"j teal») ,-

a_<â 35 teat« per i.*yer yeso, approximately tbe a -?>a*e far the penect 1900-1920 lacluaiv«.

, he ¿nun above issue having been applied for. this advertisement appear» a a rr.alicr of record 01

rth*r_*tiiriÉi _nftni^aii-J^-j-^»illgl-W--nmi l-irril-riiiii 1 mil.^^^^^^¦^¦¦¦'fTtJT*c11B>-. " MnismTITTri"TWl'lr'alllllliriTr-TT'"~"n-Tr*,"*."""i""*"Msts-fe*at_______M___|
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Day's New issues
Approximatoly $-1,500,000 of Belgian

Treasury bills, running five years nnd
bearing u fl per cent interest rate, have
been purchased from American railway
nqi ¡pment manufacturing companies

n banking group consisti ng o) J
M irgan í Co., Lin Nal nal Citj^^^^H^^^^^^^B C!un

par.y ünd era being offered privately.
These bills were taken by the
ment companies In payment for to.-'
motives sold to Belgium. They mature
in 1925. They are being offered at
about 9Ú,

Th» banking syndicate headed byBlair '. Ci rig the nc .v
$9,500 ear S er c 'nt >an ot
the Republic oi Chile, a n iunc I soon
after the opening the
hooks yesti relay that the bonds

ing price v

An issue of Province of Mai
twentj -year 6 pe n boi
yesterday to the Dominion Sec
( ¡orporat ¡« n on a bid of 97.34 Cani

Principal and ii
pa; n le in Canada.

Millett, Roe <£- rlagen ann mnce that
lie; ive old a new issue of $3
Exchange Buffet Corporation B pel

erial gold notei
ituring in innual

1922, to Oct ibei 15, 1926.
were offe red prie ;s rangi ng froi
-. to 8.2 per cent tec n-ding to
turitj
Ames, Emerich & Co., the Nortr. ;t

Trust Company and the Merchanti
..m! Trust impany have pur-

o,Oi 0 Kansa
chool district 5 p cent s :hon boi

¦.'.; i. h iri being oi red a 50 and
interest to yi it 5.05 per cen t
The b inds, which r.v
1921, uni are due July I, 1941,
empt from all Federal incon e taxes,

Special n. patch to rhe 1 rf&iir.e
MON rREAL, Oc i« largest

corporate financing in Cai !a -..
; ., war was concl::-' v, hen
Nesbitt, Thom p3on & oi is citypurchased th entire ; ¡".BO '.. fii
mortgage 7 per cent bonds
Manitoba Power Company.

WarfiVIiI Says Seaboard
Break Is Unwarranted

Sharp declines in the prices
various securities of tke Seabo rd Air
Lino Railway Company yesl
brought forth a detailed statement of
tin- current position of the road in the
form of a letter sent by S. Davies
Warfield, chairman of the board, to a
rai road banker, assertino among other
things that the Seaboard is now on ;i
.- en .;' -i" isis <. :i '. h w 11

Ilxed ch ,:>.'
ho ,- nipany in practically without

h ting debt, he said. It 'in« cash in

CONSERVATIVE and carefully supervised
first mortgages upon real estate provide sound
and lasting security. I

WRITE for illustrated booklet M- 2describing
mortgages in amounts of .$ 1,000 and upward,
yielding 6% per annum.

Mortgage certificates.$100 and
upward ar 5'£ and 6%, depending upon
maturity. .

FOUR CONVENIENTLY
LOCATED OFFICES

Fifty'five Cedar Street
(Broadway at 73rd Strcc*
Madison Ave. at 7örh St
Íl25th Street at 8th Avenue

l

United States
Mortgage &l Trust Company

Capital and Surplus $6,000,000
NEW YORK ]

General Banking and Trutt Service »

han to meet. December «nd Januarynterest, and h;is not maturities untillate in 1923.
T .e fall in the stocks nnd the bonds

..i t exchange was a striking develop¬ment of tin- day's market. The com¬
mon stock declined 1 point net, drop¬ping from i high of i% to h low of

2%i, closing at SH» while the preferred
los1 i"« points net at b%.. The com»
pany's fi j>er cent bonus tumbled from
an opening of 43 ls to a low of S8, and
closed at 41. The refunding 4e vent
from 35 to 3.T%j and bRck to 34, ami

adjustment f-s'Trom 1~*_ to 14*4,closing ut 17.


